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COMMENTARY OF THE DIRECTORS 2.

PRINCIPAL ACTIVITY

The principal activity of the Company is to provide investment management services.

RESULTS AND DIVIDENDS

DIRECTORS

 - 

 - 

 - 

 - 

AUDITORS

The auditors, Grant Thornton, have indicated their willingness to continue in office until the next annual meeting.

The directors confirm that they have complied with the above requirements in preparing the financial

statements.

select suitable accounting policies and then apply them consistently;

make judgements and estimates that are reasonable and prudent;

state whether International Financial Reporting Standards ("IFRS") have been followed, subject to any 

material departures disclosed and explained in the financial statements; and

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

Company will continue in business.

The directors are pleased to present their commentary, together with the audited financial statements of SBI

Funds Management (International) Private Limited (the "Company") for the year ended 31 March 2023.

The directors recommend the payment of dividend for the year under review of USD 665,000 (31 March 2022:

Dividend of USD 150,000).

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS

The Company's profit for the year under review is USD 422,992 (31 March 2022: USD 331,827).

The directors' responsibilities include: designing,implementing and maintaining internal controls relevant to the

preparation and fair presentation of these financial statements that are free from material misstatement, whether

due to fraud and error; selecting and applying appropriate accounting policies and making accounting estimates

that are reasonable in the circumstances.They shall ensure that the financial statements are prepared in

accordance with IFRS and in compliance with the requirements of the Mauritius Companies Act 2001. 

The directors have made an assessment of the Company's ability to continue as a going concern and have no

reason to believe that the Company will not be a going concern in the period ahead.

Company law requires the directors to prepare financial statements for each financial year which present fairly

the financial position, financial performance and cash flows of the Company. In preparing those financial

statements, the directors are required to:

The present membership of the Board is set out on page 1.
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Principle 1: Governance Structure 
 
General information 
 
SBI Funds Management (International) Private Ltd (the “Company”) was incorporated on 17 January 2006 as 
a private company limited by shares. The Company is licensed to operate as a CIS Manager pursuant to Section 
98 of the Securities and holds a Global Business Licence issued by the Financial Services Commission Act 
2005 and the Financial Services (Consolidated Licensing and Fees) Rules 2008.  
 
It was noted that, as per the Code of Corporate Governance, all organisations should be headed by an effective 
Board. Responsibilities and accountabilities within the organisation should be clearly identified. The Board of 
the Company takes its fiduciary responsibilities seriously. Each Director is appointed with the understanding of 
the amount of time and care that they will need to devote to the Board and to the organisation in order for it to 
prosper. The Board has approved all the key guiding documents and policies and affirms each key governance 
role. The Company adheres to appropriate standards of corporate governance through awareness of business 
ethics under the supervision of its Board of Directors. These standards take into account the governance 
structure of the Board. 
  
The Company provides investment management services to SBI India Opportunites Fund and SBI Resurgent 
India Opportunities Fund, both incorporated in Mauritius.   
 
Role of the Board 
 
The Board of directors operates a framework designed to ensure that high standards of corporate governance 
are applied at all times. The Board Members possess relevant qualifications and experience, and have sufficient 
knowledge of the financial sector in general. Every director has drawn from his professional background and 
expertise in positively contributing to the Board’s activities. The Board exercises its duties to act in good faith 
and in the best interest of the Company in line with the Mauritius Companies Act 2001 and other laws and 
regulations. Additionally, the Board has adopted a Code of Business Conduct.  
 
Key Governance Responsibilities 
 
The Board acknowledges that it should lead and control the organisation and be collectively responsible for its 
long-term success, reputation and governance. In so doing, the Board assumes responsibility for meeting all 
regulatory and legal requirements as follows: 
 
i) Determine, agree and develop the Company’s general policy on corporate governance in accordance 

with the applicable Code of Corporate Governance; 
ii) Advise and make recommendations to the Board on all aspects of corporate governance and new Board 

appointment(s); 
iii) Prepare the annual Corporate Governance Report; and 
iv) Review the terms and conditions of all service agreements between the Company and service providers. 
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Principle 1: Governance Structure (Continued) 
 
Chairman of the Board  
 
The Company has two directors resident in Mauritius and each one of them takes turn to chair Board meetings 
from Mauritius. This is why the Company has not designated any specific Chairman. 
 
All Board meetings are chaired in Mauritius, and the Chairman of the Board meetings provides leadership and 
guidance to fellow Board Members while ensuring that the Board is, in collective terms, effective in its role as 
the Company’s main decision-making organ. The Chairman promotes a culture of engagement with each 
director by encouraging a proactive participation in Board meeting discussions and decision-making process. 
The Chairman also monitors the discussion time which is allocated to each agenda item at Board meetings, 
depending on their relative complexity, and engages into a constructive dialogue with the investors and other 
stakeholders on behalf of the Board where necessary. 
 
The key responsibilities of the Chairman of the Board can be summarised as follows: 
 
i. To provide leadership to the Board to ensure it functions effectively; 
ii. To develop and set the agendas for meetings of the Board; 
iii. To coordinate with the  Company Secretary to ensure that the Board receives the appropriate  quantity 

and quality of information in a timely manner to enable it to make informed decisions; 
iv. To chair  meetings of the Board and ensure that meetings are conducted efficiently and effectively; 
v. To ensure that the directors are properly informed and that sufficient information is provided to enable 

the directors to form appropriate judgements; 
vi. To ensure that all directors exercise their skills, knowledge and expertise on key Board matters and 

assist the Board in achieving a consensus; 
vii. To develop teamwork and a cohesive Board culture and facilitate formal and informal communication 

with and among directors; and 
viii. To help ensure that action items established by the Board are worked on with the assistance of the  

Company Secretary and appropriate follow-up actions are taken as and when necessary. 
 
Principle 2: The Structure of the Board and its committee 
 
Due to the nature of the activities of the Company, no sub-committees (Audit Committee, Corporate 
Governance Committee, Board Risk Committee and Remuneration Committee and or Nomination Committee) 
have been set up. Besides, the Company has not adopted any specific charter. The Board of directors 
collectively considers the measures in respect of the Code of Corporate Governance  and this is further 
strengthened by the presence of independent intermediaries like auditors as additional safeguards. The Board 
is a unitary Board and is composed of directors coming from different sectors. Every director has drawn from 
his professional background and expertise in positively contributing to the Board’s activities. The Board 
considers that its current size and composition are appropriate for the type of activity in which the Company is 
engaged and for the effective discharge of the Board’s responsibilities. The Board has adopted the Board 
charter in line with the recommendation of the Code. 
 
The board assumes responsibility for leading and controlling the organisation, meeting all legal and regulatory 
requirements. 
 
The Board currently comprises of one independent director and two non-executive directors, who exercise 

independence of mind and judgement. The non-executive directors and the independent directors are all 

resident of Mauritius. The Board has appropriate balance of skills, experience, independence and knowledge 

of the Company which enables it to perform its respective duties and responsibilities effectively. The Board has 

also appointed IQ EQ Fund Services (Mauritius) Ltd as its Company Secretary.   
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Principle 2: The Structure of the Board and its committee (Continued) 
 
The main objects and functions of the Board are to: 
 

• determine, agree and develop the Company’s general policy on corporate governance in accordance 
with the applicable Code of Corporate Governance; 

• advise and make recommendations to the Board on all aspects of corporate governance and new 
Board appointments as and when applicable; 

• prepare the Corporate Governance Report; and 

• review the terms and conditions of all service agreements between the Company and service providers. 
 

The Board is satisfied that they have discharged their responsibilities for the year in respect of Corporate 
Governance. During the year under review, the Board met one time where both resident directors were present. 
  
Board meetings 
 
The Board schedules meetings to: 

1. Examine all statutory matters; 
2. Approve the statutory financial statements and reviews important accounting issues; 
3. Review the Company’s performance and Investment update of the entities it manages; 
4. Consider strategic matters for the Company; 
5. Ensure compliance of the Company with the legislations; and 
6. Take note of changes in the legislations which may affect the Company. 

 
The Board is responsible for directing the affairs of the Company in the best interests of its shareholder, in 
conformity with legal and regulatory frameworks, and consistent with its constitution and best governance 
practices. Further to the above, all decision and policy making for the Company are taken by the directors by 
consensus. The Board is aware of all the other directorships held by the directors of the Company. Due to 
confidentiality reasons, the list of outside directorships of the directors has not been disclosed in the report. 
 
Principle 3: Director Appointment Procedures 
 
As per the Code, there should be a formal, rigorous and transparent process for the appointment, election, 
induction and re-election of directors. All new Board Members should be inducted by way of a formal induction 
programme which is overseen by the Board and the Company Secretary. 
 
The Board has in place a formal, rigorous and transparent procedure for the appointment of the directors. It is 
recommended for the Board to also have an induction pack for the newly appointed directors. 
 
The Company Secretary holds on record all due diligence documents on its directors to ensure that they have 
the requisite skills and expertise required to act as directors. Before appointment, the due diligence documents 
of the proposed directors are duly verified by the Company Secretary and the Board to ensure that any newly 
appointed director has the requisite skills and expertise required to act as director. The Board Members of the 
Company possesses relevant qualification and experience, and sufficient knowledge of the financial sector in 
general and the global business in particular. 
 
The Board is aware of the requirement of holding Continuous Development Programmes. Ongoing professional 
development of directors is catered through seminars attendance and CPD programmes from relevant 
professional bodies. Upon any change in directorship, the Board assumes the responsibilities for succession 
planning as well as for the appointment of new directors. All directors, not limited to newly appointed directors 
are provided with day to day operational updates pertaining to the Company by the Administrator and Company 
Secretary, IQ EQ Fund Services (Mauritius) Ltd, acting for and on behalf of the Company.  
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Principle 3: Director Appointment Procedures (Continued) 
 
On completion of the induction programme, the newly appointed director should have sufficient knowledge and 
understanding of the nature of the business, and the opportunities and challenges facing the Company, to 
enable them to effectively contribute to strategic discussions and oversight of the Company. The current 
directors submit themselves to re-election by the shareholder at the Company’s annual meetings. 
 
The Directors Profile 
 
Mr. Ashwin Foogooa  
 
Ashwin Foogooa is an economics graduate from Cambridge University, UK and a Fellow of the Institute of 
Chartered Accountants in England and Wales. He has had widespread consulting and finance experience in 
Europe and the US with the Big 4 consultants and blue-chip companies such as General Electric and BP plc. 
He also served as Senior Financial Analyst in the family office of one of the most prominent NRI business 
magnate in London. 
 
Since his return to Mauritius in 2009, he has held senior banking roles as Project Finance Team Leader at The 
Mauritius Commercial Bank Ltd and Chief Risk Officer at SBM Bank (Mauritius) Ltd. His experience spans over 
various industries such as energy, real estate and financial services. He currently serves as independent 
director on various Global Business Licence companies in Mauritius. 
 

Mr. Sudhir Sharma (resigned on 01 March 2023) 
 
Mr. Sudhir Sharma, Managing Director and Chief Executive Officer (“CEO”) of SBI (Mauritius) Ltd since 27th 
November, 2020, joined SBI as Probationary Officer and occupied several positions during his tenure in India 
and in New York, last being General Manager (Network) at SBI, North East Circle before joining SBIML. He 
holds a Bachelor and a Masters in Commerce  from University of Rajasthan, Jaipur.  Mr Sudhir Sharma holds 
Professional Qualifications from the Certified Associate of Indian Institute of Bankers (C.A.I.I.B.) and from the 
Certified Associate of Anti Money Laundering Specialist (ACAMS). 
 
He has a rich and varied experience of 34 years in the banking sector.  Earlier in India, he was the Regional 
Manager, responsible for 40 branches located in semi-urban and rural areas engaged in Agriculture, different 
kind of Loans and SME Business. Then as the Regional Manager, in charge of Business Operations of 45 
branches located in a Metro Region. As Deputy General Manager (Mid Corporate & Business Strategy), he 
was responsible for Human Resources, Performance Review, Audit Functions, IT requirements of Mid 
Corporate Group of the Bank. Mr Sharma was also the Deputy General Manager (Overseas Expansion & 
Planning), responsible for expansion and review of overseas offices of the Bank including performance review 
of foreign offices under International Banking Group.  In Secunderabad (Telangana), he was the Deputy 
General Manager (Administrative Office), responsible for Business Operations of 213 branches as Zonal Head 
through 5 Regional Business Offices. Mr Sharma was also posted as the Vice President & Chief Operating 
Officer of SBI, New York Branch, responsible for Back Office Treasury, Wire Transfers, Investigations, 
Accounts, Systems, Mid-Office (Treasury & Investments) of New York Branch during 2008 – 2012. 
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Principle 3: Director Appointment Procedures (Continued) 
 
The Directors Profile (Continued) 
 

Mr. Shafiiq-Ur-Rahmaan Soyfoo  
 
Shafiiq-Ur-Rahmaan Soyfoo is a professional with 13+ years of experience in the Global Business Sector. 
He is a Fellow of the Association of Chartered Certified Accountants (FCCA) UK, holds a Bachelor of Science 
in Management with Finance and a Master of Business Administration (Specialisation: Financial Services) 
from the University of Mauritius. He started his career with SANNE Mauritius, an entity listed on the London 
Stock Exchange and a constituent of the FTSE 250 Index and has developed in-depth knowledge of the 
financial services sector and has been exposed to the main areas of the industry including legal, tax, 
administration, accounting, anti-money laundering and corporate secretarial fields of financial and non-
financial services entities including trusts. He has also been involved in fund structuring and set-up of funds 
and global business companies and administration of both open-ended as well as closed-ended funds.  He 
joined IQ-EQ on 15 April 2021 as Director-Client Management.  
 

Mr. Somnath Adhya (appointed on 10 March 2023) 
 
Mr. Somnath Adhya joined State Bank of India (“Bank”) as a Probationary Officer in 1995 and has held 
various important assignments in the Bank. He is Postgraduate in Science from GB Pant University of 
Agriculture and Technology and done Post Graduate Executive Management Programme (PGEMP) from 
S.P. Jain Institute of Management & Research (SPJIMR), Mumbai. Mr. Adhya is a Certified Associate of 
Indian Institute of Bankers (C.A.I.I.B.) and also Certified Anti Money Laundering Specialist (CAMS). He 
assumed charge as Managing Director & Chief Executive Officer of SBI (Mauritius) Ltd on 8 December 2022. 
 
A career banker with experience of over 27 years, Mr. Adhya has held various positions across a wide range 
of domains including Retail Banking, Corporate Banking, Human Resources, Risk and Compliance and so 
on. Prior to assuming his current responsibilities, he was the Chief Executive Officer of SBI, DIFC Dubai 
which is a wholesale Banking outfit of SBI. 
 
In India, Mr. Adhya handled senior responsibilities in the Retail & Digital Banking vertical of the Bank, heading 
various operations in West Bengal and Assam. He has also worked in Senior positions in Human Resources 
Department at Local Head Office in Kolkata and Corporate Centre of the Bank in Mumbai.  He also managed 
SBI Superannuation Funds during his tenure at Corporate Centre, Mumbai. 
 
Principle 4: Directors’ Duties, Remuneration and Performance 
 
The directors are aware of their legal duties as required under the Mauritius Companies Act 2001 and other 
laws and regulations and they use care, skill and diligence while exercising the same. The Board of directors 
oversees the way the Company operates and ensures that sound policies already agreed upon are followed. 
 
The Company has adopted a Code of Business Conduct for which annual assessment is conducted by the 
Company Secretary. The Code encourages the Board to undertake a formal, regular and rigorous evaluation 
of its own performance and individual directors, and produce a development plan on an annual basis. The 
Board and the Company Secretary will plan an evaluation of the performance of the Board, individual 
directors and its policies and procedures. 
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Principle 4: Directors’ Duties, Remuneration and Performance (Continued) 
 
The directors declare the nature of their interest, depending on the following circumstances: 
(a) at the meeting of the directors at which the question of entering into the contract or arrangement is first 

taken into consideration;  
(b) if the director is not at the date of the meeting interested in the proposed contract or arrangement, then 

at the next meeting held after he becomes interested; or 
(c) in a case where the Director becomes interested in a contract or arrangement after it is made, then at 

the first meeting of the directors held after he becomes so interested. 
 
Directors disclose promptly any direct and indirect interest in contracts or transactions with the Company.  A 
register of interests is maintained by the Company Secretary and all conflicts‐of‐interests and related‐party 
transactions are conducted in accordance with the Constitution. The interests register is available to the 
shareholder of the Company upon request from the Company Secretary. 
 
Due to the nature of the business activity and size of the Company, there is no significant expenditure on 
information technology. The Company has appointed IQ EQ Fund Services (Mauritius) Ltd as its 
Administrator and Company Secretary, who provides for the IT infrastructure. The Company Secretary of the 
Company ensures that performance of information and information technology systems lead to business 
benefits and create value. The Company Secretary has effective IT policies and strategy in place.  
 
The Company Secretary ensures that the correct information flows within the Board and provides accurate, 
timely and clear information to the Board as and when required. The directors ensure strict confidentiality 
with respect to information obtained while exercising their duties. There is no restriction over access to 
information. It is noted that IQ EQ Fund Services (Mauritius) Ltd is ISO 27001 certified and therefore, the 
internal control process, business continuity program and information security policy in place at IQ EQ also 
applies to the Company. 
 
Mr. Foogooa serves as an Independent Director and is entitled to a director fee of USD 3,000 per annum as 
per the Agreement in place. 
 
Mr. Shafiiq-Ur-Rahmaan Soyfoo is an officer of the Administrator, IQ EQ Fund Services (Mauritius) Ltd and 
is the resident directors of the Company. The Administrator is entitled to a director fee of USD 1,252 per 
annum for directorship services as per existing service agreement in place.  
 
Mr. Somnath Adhya is the Managing Director and Chief Executive Officer of SBI (Mauritius) Ltd. He is not 
entitled to any director fees. 
 
No  remuneration has been paid to the directors in form of share options or bonuses or bonuses associated 
with organisational performance. Further to the above and pursuant to existing service agreements in place, 
the Board is satisfied that no remuneration committee needs to be set up to guide on remuneration process 
for the Company due to its size and nature of business activity. 
 
Principle 5: Risk Governance and Internal Control 
 
The oversight of risk management and internal control activities, either at the level of the Company or its 
service providers, is currently delegated to the Board of directors which regularly reviews the effectiveness 
of the internal control and risk management systems of the Company. Additionally, with the direction of the 
Board, management has developed and implemented appropriate framework and effective processes for 
sound management of risk. Considering the size and nature of its business activities (providing advisory 
services), the Company does not have a whistle blowing policy in place. Instead, all the Company’s affairs 
are addressed to the Board of directors of the Company.  
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Principle 5: Risk Governance and Internal Control (Continued) 
 
Financial Risk 
 
The financial risks of the Company are disclosed under Note 9 of the notes to the Financial Statements.      
 
Taxation Risk 
 
This comprises of the risk of existing tax laws being changed, new tax laws being introduced, changes in the 
interpretation of existing laws. Ongoing tax advice is obtained from appropriate tax experts as and when 
required. 
 
Regulatory Risk 
 
This comprises of the risk of not complying with regulatory requirements, the risk of regulations being 
changed or new regulations being introduced in some way affecting the viability of the Company’s 
investments. Advice is obtained from appropriate experts in respect of the jurisdiction in which the Company 
is incorporated or has invested, as and when required. 
 
Economic Environment Risk 
 
The risk that the environment in which an asset operates, significantly changes. Market intelligence is 
constantly obtained and considered by the Board of the Company. 
 
Operational Risk 
 
The Company has adopted an Internal Control Procedure Manual and Code of Ethics (the “Manual”) as 
required under Sections 40 and 41 of The Securities (Collective Investment Schemes and Closed-end Funds) 
Regulations 2008. The Board is ultimately responsible for the Company’s system of internal control as well 
as implementation, maintenance and monitoring of the internal control in place. The Board confirms that it 
will continue to identify, evaluate and manage the various risks faced by the Company. The day-to-day 
operations are undertaken by IQ EQ Fund Services (Mauritius) Ltd, being the Management Company and 
Company Secretary which has sound system and controls in place and is also ISAE 3402 Type II certified. 
The Company follows the internal procedure in place at IQ EQ. 
 
Compliance Risk 
 
Further to the above, the Administrator prepares quarterly compliance reports to highlight any potential risks 
related to the business. Quarterly management accounts are also prepared to ensure sound financial 
operations. The compliance reports and management accounts are presented to the Board at regular 
intervals, for the Board to take note of and to assess any potential risk and subsequently to devise appropriate 
measures to mitigate the risks. The Board confirms that there is an ongoing process for identifying, evaluating 
and managing the various risks faced by the Company. Further, risks and uncertainties are managed at the 
level of the Board of directors of the Company.  
 
The board of directors is responsible for the day to day management as well as the Company’s strategic, 
financial, operational and compliance risk matters. Further, the Board has developed and implemented 
appropriate framework and effective process for the sound management of risk. There are no significant 
areas which are not covered by the system of internal control. During the year under review, there were no 
risks or deficiencies in the Company’s system of internal controls.    
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Principle 5: Risk Governance and Internal Control (Continued) 
 
Strategic Risk 
 
The Board of directors meets regularly to assess and discuss on the Company’s performance and to identify 
its strategic risk. Appropriate decisions are then taken at the Board meetings to mitigate those risks. 
 
Principle 6: Reporting with Integrity 

The directors are responsible for the preparation and fair presentation of the financial statements, comprising 
of the Company’s statement of financial position, the statement of comprehensive income, statement of 
changes in equity and statement of cash flows for the year then ended, and the notes to the financial 
statements, which include a summary of significant accounting policies and other explanatory notes, in 
accordance with International Financial Reporting Standards (“IFRS”) and the Mauritius Companies Act 
2001. 
 
The directors’ responsibility includes designing, implementing and maintaining internal control relevant to the 
preparation and fair presentation of these financial statements that are free from material misstatement, 
whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting 
estimates that are reasonable in the circumstances. Notice of Annual Meeting is sent to shareholder in a 
timely manner, along with the minutes of Annual Meetings for review and comments, in accordance with the  
Mauritius Companies Act 2001. The directors make an assessment of the Company’s ability to continue as 
a going concern and same is disclosed in the financial statements every year. 
 
Due to the nature of its activities, the Company has : 

(i) no adverse impact on environment; 
(ii) no impact on health and safety issues; 
(iii) no adverse impact on social issues; and 
(iv) no corporate social responsibility in place. 

 
Additionally, the Company has not made any donations during the current or in previous year. 
 
The Board also does not deem necessary to have a dedicated website for the Company. 
 
Principle 7: Audit 
 
The directors are responsible for the preparation and fair preparation of the financial statements in 
accordance with all the requirements of the Mauritius Companies Act 2001 and International Financial 
Reporting Standards and for such internal controls as the directors determine is necessary to enable the 
preparation of financial statements that are free from material misstatements, whether due to fraud or error.  
 
The auditors of the Company, Grant Thornton, since inception, have in built processes to observe the highest 
standards of business and professional ethics. Due to the nature of the activities of the Company, no Audit 
Committee has been set up. The Board of directors collectively consider the measures in respect of the Code 
of Corporate Governance. The directors discuss the accounting principles adopted by the Company with the 
external auditors. The external auditors are responsible for reporting on whether the financial statements are 
fairly presented. 
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Principle 7: Audit (Continued) 
 
Grant Thornton was re-appointed as the statutory auditors of the Company for the financial year ended 31 
March 2023 at the Annual General meeting held on 30 September 2022. Assessment of external auditors 
encompasses an assessment of the qualifications and performance of the auditors, the quality and integrity 
of the auditors’ communication to the Board and the auditors’ independence, objectivity and professional 
skepticism. Grant Thornton has not provided any non-audit services to the Company for the period under 
review. The responsibility of monitoring the internal control systems in place has been kept at the Board level. 
Given the size and complexity of the Company, no internal audit function has been established. 
 
Principle 8: Relations with Shareholder and Other Key Stakeholders 
 
As at 31 March 2023, the stated capital of the Company comprised of 50,000 Ordinary Shares of par value 
of USD 1 each. The shareholder is SBI Funds Management Private Limited, incorporated and domiciled in 
India. The Company Secretary sends out notice to the shareholder for Annual Meeting, for the adoption of 
audited financial statements and to deal with other business. Any queries raised by the shareholder are 
attended to by the Company Secretary and directors at the meeting as and when applicable.   
 
The Board is confident that all the principles listed above have been applied under The National Code of 
Corporate Governance of Mauritius (2016) (the "Code") and all terms used are coherent to the criteria 
stipulated in the Code. The shareholder of the Company is provided with all relevant information and 
documentation prior to the annual meeting. 
 
 
 
 
 
 
 
 
 





IQ EQ Fund Services (Mauritius) Ltd, 33, Edith Cavell Street, Port-Louis, 11324, Mauritius

T: +230 212 9800 mauritius@iqeq.com
F: +230 212 9833 www.iqeq.com

Regulated by the Financial Services Commission as holder of a management licence. Licence Type FS3.1A Management Licence
Incorporated in Mauritius No: BRN C07057472

SECRETARY'S CERTIFICATE
As per Section 166(d) of the Mauritius Companies Act 2001         13. 

We certify, to the best of our knowledge and belief, that we have filed with the Registrar of Companies all such 
returns as are required of SBI Funds Management (International) Private Limited (the "Company") under section 
166(d) of the Mauritius Companies Act 2001 during the financial year ended 31 March 2023.

.                                                          
IQ EQ Fund Services (Mauritius) Ltd
Corporate Secretary

Date: 21 April 2023
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INDEPENDENT AUDITORS’ REPORT 
TO THE MEMBER OF SBI Funds Management (International) Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of SBI Funds Management (International) Private 
Limited, the “Company”, which comprise the statement of financial position as at 31 March 2023, 
the statement of comprehensive income, statement of changes in equity and statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of 
significant accounting policies.

In our opinion, the accompanying financial statements on pages 18 to 35 give a true and fair view 
of the financial position of the Company as at 31 March 2023 and of its financial performance and 
its cash flows for the year then ended in accordance with International Financial Reporting 
Standards and the requirements of the Mauritius Companies Act 2001.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our 
responsibilities under those standards are further described in the Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Company in 
accordance with the International Ethics Standards Board for Accountants’ International Code of 
Ethics for Professional Accountants (including International Independence Standards) (the 
“IESBA Code”), and we have fulfilled our other ethical responsibilities in accordance with the 
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Information Other than the Financial Statements and Auditors’ Report 
Thereon (“Other Information”)

Management is responsible for the Other Information. The Other Information comprises the 
information included under the Corporate Data, Corporate Governance Report and Commentary 
of the Directors sections, but does not include the financial statements and our auditors’ report 
thereon.

Our opinion on the financial statements does not cover the Other Information and, except to the 
extent otherwise explicitly stated in our report, we do not express any form of assurance 
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Other 
Information and, in doing so, consider whether the Other Information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this Other Information, we are required to report that fact. We have nothing to 
report in this regard.
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INDEPENDENT AUDITORS’ REPORT (Continued)
TO THE MEMBER OF SBI Funds Management (International) Private Limited

Report on the Audit of the Financial Statements (Continued)

Responsibilities of Management and Those Charged with Governance for 
the Financial Statements

Management is responsible for the preparation of the financial statements in accordance with 
International Financial Reporting Standards and the requirements of the Mauritius Companies Act 
2001, and for such internal control as management determines is necessary to enable the 
preparation of the financial statements that are free from material misstatement, whether due to 
fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company’s financial reporting 
process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with International Standards on Auditing will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with International Standards of Auditing, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also:

· Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

· Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Company’s internal control.
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INDEPENDENT AUDITORS’ REPORT (Continued)
TO THE MEMBER OF SBI Funds Management (International) Private Limited

Report on the Audit of the Financial Statements (Continued)

Auditors’ Responsibilities for the Audit of the Financial Statements 
(Continued)

· Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.

· Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditors’ report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditors’ report.  However, future 
events or conditions may cause the Company to cease to continue as a going concern.

· Evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

Mauritius Companies Act 2001

In accordance with the requirements of the Mauritius Companies Act 2001, we report as follows:

· we have no relationship with, or any interests in, the Company other than in our capacity as 
auditors; 

· we have obtained all the information and explanations we have required; and

· in our opinion, proper accounting records have been kept by the Company as far as it 
appears from our examination of those records.

Financial Reporting Act 2004

Our responsibility under the Financial Reporting Act 2004 is to report on the compliance with the 
Code of Corporate Governance (“the Code”) disclosed in the Corporate Governance Report and 
assess the explanations given for non-compliance with any requirement of the Code. From our 
assessment of the disclosures made on corporate governance in the Corporate Governance Report, 
the Company has complied with the requirements of the Code.
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INDEPENDENT AUDITORS’ REPORT (Continued)
TO THE MEMBER OF SBI Funds Management (International) Private Limited

Other Matter

Our report is made solely to the member of the Company as a body in accordance with Section 
205 of the Mauritius Companies Act 2001. Our audit work has been undertaken so that we might 
state to the Company’s member those matters we are required to state to it in an auditors’ report 
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Company and the Company’s member as a body, for our 
audit work, for this report, or for the opinion we have formed.

Grant Thornton
Chartered Accountants

K RAMCHURUN, FCCA
Licensed by FRC

Date: 21 April 2023

Ebene 72201, Republic of Mauritius



SBI Funds Management (International) Private Limited

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 18.

Notes 2023 2022
USD USD

ASSETS 
Non-current assets

4 1 1

Current 
Receivables and prepayments 5 73,147 238,959
Current tax asset 8 7,052 -
Cash and cash equivalents 189,656 315,578
Current assets 269,855 554,537

Total assets 269,856 554,538

EQUITY AND LIABILITIES
Equity
Stated capital 6 50,000 50,000
Retained earnings 27,595 269,603
Total equity 77,595 319,603

Current 
Payable and accruals 7 192,261 205,895
Current tax liability 8 - 29,040
Current liabilities 192,261 234,935

Total equity and liabilities 269,856 554,538

NAMES OF DIRECTORS SIGNATURES

Ashwin Foogooa

Shafiiq-Ur-Rahmaan Soyfoo

The notes on pages 22 to 35 form an integral part of these financial statements.

Approved by the Board of Directors on 21 April 2023 and signed on its behalf by:

Financial assets at fair value through other comprehensive income
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